2018 08 A 22 B
IEFRAF I 2018 HFE 40 57

EN (8
L ATM: 6.42 T

4 A (000069) 5~ BAf: 834 2 (6 1A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

A 5738 KARE . W FrAcAT E B3RS

BRI RA
o F#h: MR 2018 FHFIR, RAEMAFAF LI 147.2 2 (+6.7%),

KB T B SRR 4 AE 20.1 12T (+16.2%)

P F ANV RIS, BAOERA PTAE . LFF 5307 b 5 F AL N 99.0
fe, B 39.0%, BB 67.3%, O TFLETAIEE A ——%
MM AR, FFALSEFHER RS 6.2408 45 5 E 66.7%;
FEFRFE N H RN B ) AT M E, EFFAR5RBFA B ERAR, R
LR SR IE LN 46.8 12T, R T 27.3%, {a£4 £z 2.1 4
B SE 37.5%, TFSFHAEEHN M KB BARFERBRE, L5FRF
M ENA BIREIEK ALFHLAE A, LFFNBFTHRTHIE 331,
Bl KT 2.11C,

KERB#Hmb, TREBRBK. HRMPNERZRNFRABBCLNO YR, A
KT TERRGEN, RAFTEERAXEF, 2018 LF:F, NadsdEd g
REHBEHRIT, MERFROIF T RANABDAT, Rl EARL 80%,
FAKERK 217 12, RbEK 42%, B TR EFFREAR], LFHERY
R B ALEAFIEEIENTF R B FTFFN i “RASEFRL
BO“BAA EtE R BFRER, RS kEENE. RBRERT @, A
Sl it A dad. OB H W, B ERT SHAT X, LFFHRG LMK E
# 328 7 7 (MM 70.5%), H £ 4 F#73 7 B KB4 57%.

FRABERLYE, RAMFEHF, LEFAIEASAARSFRWERTRY, @&
HHBERT. RITHEA. FAET. REFREF XFRERAT £, RHRHE
AR 464, RIM FAAF. LFFR, ANJEMERA—F N2 G IERD
AR KM@Y, mBE A AL ZHiEL 439 10, FFK 151%, REHAN G
FolR TR G 89 R E A 57.9%, RHLERT 2.0 Aaad. EFEFNE 4
AL QBT EY AR AR AL 5.07%, BARERT AR AT, £k R4TFEMAKKT,

B AR 5 Z I #it 2018-2020 4 EPS 4414 1.39 T, 1.87 A= 2.40
T, BATRM AR PE A4 545, 34, 345, FEA A ARG LK, %
T/ 8] 2018 F 6 42 4E1E, 5 HARN 8.34 T, £H “EN” TR

0 RERF: > EHIRATH, KRB R RF

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 42341.22 52782.10 66201.24 82782.64
Wk E 19.33% 24.66% 25.42% 25.05%
V3 BB 8 A (B L) 8643.24 11444.58 15366.45 19723.58
Wk E 25.48% 32.41% 34.27% 28.35%
Rk E EPS (L) 1.05 1.39 1.87 2.40
%% I A % ROE 14.23% 16.06% 18.24% 19.48%
6 5 3 3

0.80 0.69 0.58 0.49

KEFH: Wind, B FiExE

% & iEFAT RS

ST B e

kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn

WA

‘

yangyul@swsc.com.cn

GCRELE

— EFRA

PHR300
23%

13%
2%
-8%

-18%

-28%
17/8 17/10 17/12 18/2 18/4 18/6 18/8

RIERF: KRR

B A(ILRL) 82.04
B A E(fTAR) 61.44
52 J& M R Mr X T (L) 6.06-10.79
ETL(fe) 526.70
B E (L) 2,568.23
R F T () 6.56

XA R

1. #473% AC000069) : ALY 7 L Hu ik %,
—ZF LAY (2018-04-27)

2. %43 A (000069): # 7kAmik, B A4k
A% E AR (2017-10-31)

3. 43 A (000069): XALIRHFARAT, 3
AAT L R4 (2017-09-08)
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Wik WAFM G R4

R eidk (BFA) 207A __2018E ___2010E ___2020E|

ER XN 42341.22 52782.10 66201.24 82782.64 A#)7E  9318.47 12241.86 16501.66 21139.07
7k R A 21063.81 26006.56 30186.76 36126.70 B4 2097.99  1867.92  1872.07  1876.70
7 AL A B e 7958.11  9920.49 12442.65 15559.15 M4 M 1597.89  1553.98  1653.37  1828.97
HERR 144493  1801.23  2259.17  2825.02 F 7 BALBR K 657.93 197.38 197.38 197.38
ik 2229.80 2779.64  3486.33  4359.55 22T AL -15544.28 -8565.65 -27261.36 -19572.23
w455 R 1597.89  1553.98  1653.37  1828.97 HAH 582813 -5237.04 -5489.02 -5753.60
P BALB K 657.93 197.38 197.38 197.38 &£ EFHMLKAHM  -7700.13  2058.44 -12525.90  -283.73
Bk H 4799.68 5039.66  5291.64  5556.23 wAXHE  1605.95 -70.00 -70.00 -75.00
/\/mﬁ;‘aﬁmﬁﬁ 0.00 0.00 0.00 0.00 H b -10940.62 -2841.05 -3140.72 -3466.40
HrzEiR G 0.00 0.00 0.00 0.00 HEAFHILELFFH  -9334.67 -2911.05 -3210.72 -3541.40
%":ﬂ'_ﬂﬂﬂ 12204.94 15562.48 21267.23 27442.10 st R 700121 -9189.59  8087.84 10355.52
HAbEBERE 615.74 760.00 734.99 743.33 KHHEH  21807.68 -60.00 -30.00 30.00
LRSS 12820.68 16322.48 22002.22 28185.42 PEALER T 75.78 0.00 0.00 0.00
P Fg AL 3502.21  4080.62 5500.55  7046.36 I A REA -819.34 -1728.65 -2288.92 -3073.29
A 9318.47 12241.86 16501.66 21139.07 4 1260.68 916.01 -1653.37 -1828.97
Y HME A ME 675.22 797.28  1135.22 141548  HFEFHAEAFHN  29326.00 -10062.23 411556  5483.26
VBEAN AR 8643.24 1144458 15366.45 19723.58 NEREHH 12142.94 -10914.84 -11621.06  1658.14
| fatkk (877 207al 2018|2010 ooooE M M AHHTEAR  20I7A 20I8E 2019E  200E]
Uil 29156.02 18241.18 6620.12 8278.26 MKEEH
R A=A 2 28778.95 33439.70 41199.79 48970.01 AHEMANEKF 19.33%  24.66%  25.42%  25.05%
Ve 105458.45 108376.16 133577.10 163772.13 & kA K% 42.40% 27.51% 36.66%  29.03%
HARAT* 3267.77 404851 5077.79  6349.63 #AliEKE 27.46% 31.37% 34.80% 28.10%
K H AT 6638.65 6638.65 6638.65 6638.65 EBITDA k% 38.79% 19.39%  30.60%  25.63%
T B R 5458.65 5458.65 5458.65 5458.65 FHAlfEA
RAFAERIAL  16190.23 15127.98 14063.49 12996.74 £ AF 50.25%  50.73%  54.40%  56.36%
VR A ek orid & & 6314.11 5645.68  4975.36  4307.66 =% % 12.45% 11.62% 11.18%  10.89%
AR T~ 16200.58 24014.04 32379.15 41334.53 A#AFE 22.01%  23.19%  24.93%  25.54%
¥ = &t 217463.41 220990.56 249990.11 298106.25 ROE 14.23% 16.06% 18.24%  19.48%
48 453K 1275759  3568.00 11655.84 22011.36 ROA 4.29% 5.54% 6.60% 7.09%
R AT Fa FAL IR 49198.95 40064.52 39242.88 48178.56 ROIC 14.56% 15.92% 17.54%  18.12%
KA 44706.09 44646.09 44616.09 44646.09 EBITDA/4HE I 37.55%  35.97%  37.45%  37.63%
A R AR 45324.86 56462.84 64013.45 7474261 EE#S
A4 151987.50 144741.46 159528.26 189578.63  H# /= Fit% 0.23 0.24 0.28 0.30
MR 8204.08  8204.08 8204.08 8204.08 BEEFFAHE 2.95 3.90 5.31 7.26
FANAR 5636.90 5636.90 5636.90 5636.90  SAKIKIK 4 E 97.32 90.19 89.43 92.61
R 38467.41 48183.35 61260.88 77911.17 AWA##E 0.24 0.24 0.25 0.24
3B HN S KRR A 52048.41 62024.33 75101.86 91752.15  HERRREFHMELLELEL  133.85% — — —
VAR FR AR S 13427.50 1422477 15359.99 16775.47 FARLZH
BARSAH 65475.91 76249.10 90461.85 108527.62 i/~ Afw% 69.89% 65.50% 63.81% 63.59%
ffif AR AEAT  217463.41 220990.56 249990.11 298106.25  # &ft 4% it 40.11% 35.72% 37.46% 37.00%
AL E 1.62 1.72 1.69 1.62
At | 207al 2018|2019 oooc RS 060 058 048 045
EBITDA 15900.82 18984.37 24792.67 31147.76  JiA| A& 9.48% 15.10% 14.90%  15.58%
PE 6.09 4.60 3.43 2,67 HER#H
PB 0.80 0.69 0.58 049 HRls 1.05 1.39 1.87 2.40
PS 1.24 1.00 0.80 0.64 HRFT* 7.98 9.29 11.03 13.23
EV/EBITDA 3.48 2.70 2.52 200 HRBELE -0.94 0.25 -1.53 -0.03
S 1.56% 3.28% 4.35% 5.83%  HMARA 0.10 0.21 0.28 0.37

HAEFEK: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CAREBEMEAME], R K EQBERIEERREPORNERALAE P o K] RXBEAM TR 2 A RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
F, AR RRIEARE TG SRFERIRE. RN, Ao s RSO & T AR A B a0 AT b
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AARA R B RIA, KB @ET, AT A N AT TR XS0, 440 K Ao 4o 3] 1055 9
AL H “EBIERT, B AR T ARSI . M AR, ABRRA RS AR RS, KA
G & 336 AR 8 BUAL,
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SOUTHWEST SECURITIES

4 5% A (000069) 2018 3 F 48 & i

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF WA Y 021-68415861 17321300873 whf@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
B3 A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
PUE- & AU B 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
TKAE WX AR S 0755-26673231 13530267171 zhangt@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
E 0 A E 15521010968 15521010968 chenxiao@swsc.com.cn
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